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Scramble to Buy at Opening
Surprises Traders

OUTLOOK DECIDEDLY CLEARED

London Qnickly Absorbed and
Ilijru Prices aialiitnincd Secretary
Slmrrs Presence in Xcvr York En
cournpes Financiers Failure Una-

No Bffect on the Market

New orh Oct 22AIatters in the
financial district wore a much morn smil-

ing face today than they did at the
Close of last week It became dear for
one thing abat a large part of the sell-

ing of stock whleh took place last Fri
day and Saturday had been for the ac
count oC speculators for the and
that these operators were today largely
engaged In haying hack the securities
that they had sold such transactions
taking place in many instances at net
losses

Speculators oC the kind described were
of course very quick to see the unex-

pected advance test week la the Bank
nf Englands discount rate would revolt
in a good deal of selling of stock In this
market for foreign account which would
probably result temporarily at least In
lower prices for the active shares

What they did not calculate on was
the great power of absorption of the
stocks thus soW that would here dis-

played It became known thus today
not only that between 311101 and 399099

shares of stock had been sold here for
London houses in the lest two days of
last week and this morning from which-

a fair inference was that the treat bulk
of liquidation by London had been com-
pleted but that these stocks had been
taken in the readiest manner by

financial interests
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Strong House Are Buyers
Stories began to circulate before the

first hour of stock exchange business was
concluded today of the large buying of
stocks during the test weeks decline by
the agents of this or that great bank-

ing house so that very little doubt
In the minds of all attentive ob-

servers of the market
stocks from strong hands to weak had
been going OB pretty rapidly

Aside front all this the general finan-
cial outlook cleared today very decided-
ly Sterling exchange in Puts advanced
in a way that indicates that whether-
or not the Bank of Paris is to re-

lease gold for the benefit of the Bank
nf England funds are moving in quan-
tity from Paris to London through the
ntedium of the foreign exchange market

All the continental exchanges turned hi
fact heavily In favor of London In
London itself a much more confident
fooling prevailed

The Bank of England managed to se-

cure today without competition
300008 in new gold In the London mat
Xet and the general opinion in London
in financial circles appeared to be that
the i per cent discount rate of the
lank would be effective at last in strength-
ening the beaks reserve

Demand ICiclianse Decline
Although at one time during the day

demand sterling here stood as high as-

ItQ points above its closing level on Fri-
day It afterward fell half a cent m
the pound because of another inrush rate
the exchange market of a great quantity
or rotten bills

Money rates here showed little dis-

turbance CaR money lent early in

was easily obtainable at 4 per cent er
under Most of the days were made

t 9 per cent for the time money
save for 9 and four months did not
rise above per cent For the two pe-

riod Named 6 per cent was usually naked

of the Treasury and the known fact that
IIP WM in conference with prominent
honkers regarding the financial

a distinct encouragement of the more
cheerful feeling that prevailed It did not
appear to be the belief in high banking
matters that any immediate auf wf

money situation through a deposit of-

jnibHc money in the banks or through rn
offer of the Treasury to buy government
bonds was needed or would be desirable

Money is certainly not tending at vhf
present moment at necessitous agures and
any redactions in these rate below rul-

ing quotations might eatecttvery have a
tendency to unduly strengthen exchange
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A statement from the Secretary of the
Treasury that in case money rates

advance as to threaten financial
stress he would quickly use remedial
measures which would undoubtedly be
as effective as anything else In dispelling
whatever anxiety may exist as to the
future of the money market and it was
thought today that this statement from
the Secretary would be forthcoming
either publicly or in private assurances
to leading financial interests

All that can be said for the security
market today Is that it was continu-
ously strong throughout There was no
selling of stocks at the opening of the
market as it was feared there might be
on account of exhaustive margins or if
there was any such selling It was

overborne by the influence of
further buying that was evoked over
Sunday by th previous decline

AH the large commission hoURS were
in receipt this morning of a greater
quantity of orders from the Dubttc to
buy stocks at or below Saturdays clos-
ing level but of course none of the
orders were executed except when later
in the day they were canceled and di-

rections to buy stocks at the market
price substituted in their place

losing prices of stocks were almost
invariably at r but very slightly
the highest of the day and disclosed net
gains greater as a rule than Satur-
days losses

The failure as announced today of a
stock exchange house was of little im-

portance as only that of a room
trading speculator whose operations in
recent months have been heavily curtail-
ed On the cotton exchange prices again
rose very briskly upon the news that
another cold wave was moving into the
cotton hen
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NEW YORK STOCK MARKET

Quotations furnjBhed by Charles C-

Oates Co members New York Stock
Exchange Mwnsey Building
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WESTERN RATES UNFAIR

Such I Tenor of Complaint of
Shippers

Claiming the rates from Chicago St
LouIs and Kansas City to Leadville-
Gteawood Springs Grand Junction and
intermediate points are unreasonable the
Merchants Truffle Association of Den-
ver yesterday a complaint with the
Interstate Commerce Commission against
the Denver And Rio Grand Colorado
Midland Atchison Tooeka anti Santa Fe
Chicago Burlington and Quincy Chicago
Rock Island and Pacific Chicago and
Northwestern Colorado and Southern
Missouri Pacific and Union Pacific rail
way companies

Oa electrical machinery and beer
among other things the complainant de-
clare these roads make a rate to the

points which is higher than rates
in effect to Salt City Ogden and
Spanish Fork in Utah which are man
miles farther west
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WALL STREET NOTES

New York Oct Opportunities to buy
stocks on a reaction resulting from
occurrences which rightly considered

should generate confidence and not
do not offer themselves so often in

the stock market that the large Inter-

ests cn afford to disregard them and
they certainly have not done so in the
prevent instance No more incorrect in-

terpretation of the significance of any im-

portant matter of market interest cnn
recalled than that given to the recent

action of the Bank of England which
showed more forcibly than It was ever

shown before that this country prosper
ous In the highest degree and with the
gold basis thoroughly established has
turned the tables on the countries of Eu
rope forcing them to extreme measures
for the protection of the supply of the
yellow metal

The assistance granted by the Treasury
some weeks ago to facilitate gold

placing American bankers on the
same footing as those of London and
Paris In the exchange market hits prov
ed too much for Europe and unless the
handicap of loss of Interest on consign-

ments in transit should again be imposed
the yellow metal will In a little come
here without stint if needed-

It i something entirely new in Ameri-

can finance to find conservative interests
expressing satisfaction with an advance-
in the rate of exchange on the ground
that It was a relief to find the danger of
a serious disturbance in London averted
The power to create the disturbance being
conceded is tardy recognition of American

nd thoee who now

be
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recognize the significance of the situa-
tion can hardly taU to be optimistic
liaJdns the power and refraining front
using It Indicates that the coming finan-
cial center of the world can temper great

wllh a very admirable quality

Certain large sources of
information are such as to entitle their
opinions on the subject to a deal of re-

spect say that Wall street has attached
entirely too much importance to the Eng-
lish position In this market and not
enough to that of the French investors
It to contended that within the pea few

IteM

houses whose

¬

¬

months France has bought a vfry
amount of American securities but that
Instead of their being taken away as

have occurred had the purchase
been made by England they have been
carried More with a view to evading the
tax levied by French government on
foreign stocks The result according to
these houses has been to burden the

money market with the cost of
carrying stocks owned direct by foreign
investors to an extent which goes tar to
counterbalance the carrying of stocks In
London for the account of American spec
ulators The tenacity of the French In
vestor is well known and the recent
shakeout has not steeled his position
sad h to said that the carrying of
with American funds explain Jp a meas-
ure why Part is now in position to aid
the London money market

It Is estimated that of American
stocks by London on Friday and Satur-
day aggregated 2MUN shares but opinion
to divided a to what proportion of this
consisted of short selling Some
tray short sale accounted for about
half of the total although the beet in-

formed opinion menu to be that this end
mate Is entirely too Ugh The arbitrage
houses contend that the selling has not
yet been completed by any means

there will be further forced sell-
ing with the result that heavy shipments
of stocks to this side will be made Sat-
urday It Is pointed as significant of t
discrimination against Americans that
stocks of England corporations did
suffer to any appreciable extent but t
fact hardly touches the mala considers
tier at all which is that the very iinosua
measures taken by the Bank of England
to attract goM has found New York
only able to protect its supply but
take all stock sold by foreign or other
speculators

Bankers described the money situation
as comfortable so far a it related
New York Del the feeling
was that no necessity existed for any
relief from the Treasury at this time
They apprehended no stringency and

that Secretary Shaw would MM

exhaust his power of aidgiving at a time
when th almost inevitable rise would to
to force up exchange to a point where
gold export would eventuate

The locking up of funds in the
has frequently inflicted hardship on
York and at such times the duty of
Secretary of the Treasury Is dear
when it conies to affording teller for t

sake of London there to a serious
lion as to whether there is
which should be done There to
course such a close relationship
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the great nations that a disturbance in
the money situation in one usually causes
an erect in the others but the only nota-
ble effect felt here so Is a stiffening

below the level warranted by the
conditions then prevailing x

Influential bouses received confirmation
practically official of the report that the
flank of France would supply gold to the
Bank of England It the necessity for
s cb a measure of relief should arise and
the opinion was pretty general that ad-
vantage would be taken of the otter
There is no doubt whatever that if Lon-
don drew enough gold from Paris to
cause a decUne in Hs money rate exports-
to New York would soon be resumed
Just at present there Is an equilibrium
which might be disturbed by precipitate
action on the part of Secretary Shaw or
by a moventent of gold from the conti
RelIt to London The city which first gets

retteT to likely to lose gold to the other

Union and Southern Pacific were nromi
flout on the advance the buying in the
former being especially noticeable and
both closed with a tuft recovery of

losses It was said in explana-
tion of the break on Saturday that sup-
porting orders had been placed in the
hands of brokers before the opening and
that these were aK executed hi the first
hour leaving the storks in the second
hour without protection of any kind

A speculative operator after being con-

spicuously active in Reading was reported-
to have said that the pool in the stock
was still intact anti that the floating
supply was smaller than ever Doubt-
less the statement was intended as a bull
argument bat If accepted at par value
it should hare the opposite effect Noth-
ing could so much weaken the Head-
Ing position as the conviction that the
present level of Quotations was founded-
on the operations of a pool

The following is given ojit by Kuhn
Loeb Co Concerning the controversy
which has arises in connection with the
recent annual election of the Illinois Cen-

tral Railroad Company Kuhn Loeb
Co who are acting as bunkers only are
unwilling to be drawn Into these dif-

ferences They hold proxies on a con-

siderable amount of stock which were
sent by them to Mr Fish at tne instance
of the owners and as far ns Kuhn
Loeb Co are concerned this ends their
connection with th situation
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LOCAL PRODUCE MARKET

BUTTERMarket owlet Creamery f ncy 27 ta
23 per pound Weatere 25 o 26 sceandJ U-

uroce fancy 22 to 2S fair to guild IS to 19

store racked tins 15 to 16

CHEBSEMarket firm and ttndwnsed New York

State factory large M to 14 do 13 to II
summer kiTe 11 Western factory new choice 11

do fair to Rood II to 11 Virginia 9 to 10

EGGSArriraH of fresh stock Ifght and market
fiirn Nearby fresh Virginia 27 to 2S Writ Mr-

cinia and Southwest Virginia 25 to 26 Tennessee
24 to 25 North Carolina 23 to 21 duck 20 storage

20 to 21
LIVE POULTRYMarket dilL Chickens large

per pound 13 to H do medium 13 do small 13

hem to 14 roneters 7 to 8 ducks K to
9 to M turkeju tom 28 Inns choie 18

keats 8 to K
DRESSED POULTHYReeeipU snail and mar

ket dragging Turkeys drawn per
K to 16 a raRe wrfrawi K hx thin 10 te
oW too sprme large 13 to U d

medium 15 do ameS Ii bone choice 13 to 11

rooatew M to 11 do ywms K geese 8 to 9 tier
keys 29 kens chokes 18 8 to W

12 13-

DRBSSBD SlEATSCalTSB fall dressed 8JV

heads oil 1M boirdrMSfd ealrea 8JI to 900 hams
country sugar eared 14 and neat per
cwt 880 to tOO do median 7 to 8M da
heavy 700 to 750

VEGBTABLESIriak potatoes market rHlet
Yams and sweets ptatUM and q tatfcxw lower

Potatoes grown to 7 seer bushel

and Maryland per barrel 175 to ICO sweet

potatoes per barrel 100 to LSI do yams 109

celery New York per bunch 41 to 50 onions

Ohio per barrel Z98 d Ohio per tmthfl 71-

to 78
FRUITS Apple steady fancy tawe fruit 160 to

3L9I do hMMW peeked l to 100 pears Bartlett
583 Shridoa 5N to SM seekteg 500 to 5CO com-

mon 269 to 3 86 pdteapliloa Pkrid crate
iOO to 375 grape fruit JO to 4H Ins California
images 4JI to N Jamaica 4W to 4 9 bar-

rel llorkht orange IN to iTf box prickly pear
175 box craDbcnVs L75 to 22 but gr f per
ba het 12 to IS bananas 59 to L35 booth

CHBSTXUTSArrtrahj jtJeHtUal market strong
6 to 7 a Boaad

PRODUCE IN BALTIMORE
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LOCAL FINANCIAL GOSSIP

Trading was a bit sluggish at the
Stock Exchange yesterday though

the volume of solos as good as
for the closing days of last week Wash
ington Railway and Electric preferred
M rgenthiUcr and Mitchell Mining were
the leaders with some small sales in
railway bonds Laneton and Greene Cop
per Prices were lower Mergentlmler
closing at 205 two points bolow the soil-

ing of last week

Of Washington Railway and Electric
preferred 125 shares were sold mostly-

in tonshare lots at 8854 one lot going
at SS68 The sate apparently ate up
the stock In sight and some of the
last bids found no offerings

Mergentlmler also sold 125 shnroR be-

tween awl 301 the last sale Many
bids were put in around 38 but those
who had the stock to sell would not
part with it at that figure

Mitchell Mining sold SCO shares at SZi
and an option of 1W wont at S 78

Three Union Trust shares remdy
buyers at M2

Frederick C Stevens president of
Commercial National Bank was In the
city yesterday direct from New York
where he had opportunity to observe the
political situation there at first hand He
expressed the belief that the greatest
danger confronting the party In power
was too great confidence that Hearst
could not be elected Mr Stevens dis-

claimed any knowledge of a plan on
foot to make him president of the Wash-
ington Railway and Electric Company
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BIG NEW YORK TRADER FAILS

J lICIUllllRT SllMpCIllls OlVlMRT

Spring
New York Oct a The failure ef J W

Henning an operator on the New York
Stock Exchange was announced on the
floor of the exchange today

Henning was a large trader on the ex-

change It is said that lie suffered losses
m Chicago Milwaukee and St Paul stock
in April last

Nearly alP of Mr Hennings business
Was oontined to New York City interest
and it is not believed that the failure will
affect any large outoftown accounts

The failure is believed to have resulted
from overtrading in the heavy slump in
the market last week Mr Hennings
brother S C Henning said he is

that his brother will be able to
very soon

J W Henning was one of the large
floor traders on the New York Stock Ex
change He had a number of wealthy
clients and often handled heavy blocks of
stocks It Is believed that the failure will
involve a large amount of money

Mr Henning also is a wellknown horse
man and has maintained a large private
stable

P T White Suspends
New York Oct 22 The suspension of

P T White a heavy trader was an-

nounced on the Consolidated Stock Ex
change today Under the rules Mr
White will have twentyfour hours to ful-
fill his contracts
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SUFFICIENT GOLD SAYS SHAW

Secretary Discontinues Deposits But
Will Aid Bankers

Additional Circulation of Eighteen
Millions to Demonstrate Bcncfltn

of Elastic Currency

New York Oct 22 Leslie M Shaw
Secretary of the Treasury in town
today Ho saw several bankers in Wall
street and subsequently issued the

statement
Secretary Shaw authorizes the state-

ment that from and after Tuesday Octo-

ber 23 deposits to facilitate gold impor-

tations will be discontinued
He said In connection with the an-

nouncement that importations had
his expectations and he believed that

for the present America had quite its
share and he had no disposition to dis
turb conditions in Europe by a continua-
tion of that kind of relief

He said he would stimulate national
bank circulation to the extent of 18-

M3KX by accepting approved securities
other than government bonds for de-

posits already made the bonds released to
used immediately as a basis of circu-

lation without withdrawal from the Tress
uryHe

does not object to the assignment of
the bonds to other banks than those now
holding them but to insure their use they
must remain In the Treasury and in ad-

dition the bank taking out the circulation
must agree to retire the same between
the fifteenth day of March and the tenth
day of August 19t7-

Th banks will be required when tak
IRK out tbetr circulation to make appli-
cation of retirement and the order and
per of retirement from month to
month will be determined by the Treasury
Department

In this way 1S MO of additional circu-
lation can be immediately issued and
gradually retired during the spring and
summer mouth In this way Secretary
Shaw expects to demonstrate In limited
form the benefits of an elastic currency
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Before Commerce
Have Ioor lleimirics

Kansas City Mo Oct L It developed
at the hearing before the Interstate Com-

merce Commission here today that the
Chicago Milwaukee and St Paul Railroad
Company pays the salary Sat at the efe
vain operated by the SbnraoadsFleUbs
Company In Kansas City Thin state-
ment was made by N P Stmroonds a
member of the elevator Arm

general bnires ion that the Slim
moisdePtelds Company operates the ele-

vator under a lease was denied by the
witness He said his partner Mr Fields

the manager for the ralrood and
draws t salary from the railroad com-
pany The salary list at the elevator
Is aaid by the iUmmondsFieids Com-
pany the witness declared but is charg-
ed UP to the

J Gordon of St Joseph was
with bd memory when Question

ed about rates made to the Gordtin Ele-
vator Company between Missouri points
and Chicago Commissions Clark tolJ
him to bring the books of his company
before the Commission tomorrow

The testimony given by other witnesses
did not develop anything sensational It
was admitted by several witnesses that a
grain combine existed several years

nil d HIared that nothing of the sort
Was n existence in Kansas City now

TO OPEN CHARTS TOMORROW

Plans of Capital Space at Jniuex-
toivn to He Sliorrn

Woodworth Ctam assistant secretary of
the Jobbers and Shippers Association is
arranging the charts and data brought
back by the special committee sent to
Norfolk to make terms with the board
of directors of the Jamestown Exposi-
tion at tike headquarters of the associa-
tion la the Manser Building He hopes
to have matters ta readiness for

and manufacturers of the city
to Inspect the aims of the exposition to-

morrow morning
The joint committee of the three trade

bodies win meet m the library room of
the American Security and Trust Build

tonight to hear the report of the
special committee and to take the pro
luminary steps to starting the ban roil
hag for the display

There will be a called meeting of the
Jobbers and Shippers Association at the
New Wittard Friday eveniaa to take
ap matters of importance to the associa-
tion It is that the fate of the
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club will be definitely settled at
that time There will oe a report from
the freight committee one from the
committee on pubticiiy and other Inter-
esting topics for discussion

REJECT ENGINEERS DEMANDS

Men Vow on Further Confer-
ence with Chicago Honds

Chicago Oct 22 Railroad engineers M
Chicago and all over the West are vot-
ing on the question of accepting or re-

jecting the refusal of the management of
great trunk lines to grant demands that
were made by the Brotherhood of Loco-
motive Engineers and turned down by
the companies

The of the till of grievances by the
men who handle the throttle was made
following a meeting of committees from
engineers from each of the roads west
north and south of Chicago at the Great
Northern Hotel recently Their action
was surrounded by the most rigid secrecy

The fact that the conferences had re-

sulted in the formation of a bill of griev-
ances and their presentation to the rail-
road officiate and their subsequent re-

jection was kept a secret by the grand
master of the order Warren Stone who
presided in the Chicago sessions and also
by the companies officials and it was not
till today that the fact leaked out that
they had met with a flat refusal on the
part of the managements

Downtown Property Sold
The large threestory brick residence

as 5W I street northwest the for
home of the late Frederick M Det

w lor of the firm of Judd Detweltor
has been sold to J G Auth a prominent
business man and a member of the Auth
Provision Company The consideration
named in the transaction is 9001

Buy Silver for Denver
The Director of the Mint yesterday

10000 ounces of silver at 70747
to be delivered at Denver
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FINANCIAL
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